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Studi ini bertujuan untuk untuk menganalisis stabilitas metode dalam 
pengestimasian beta, melihat perbedaan hasil pengestimasian beta antar model 
serta menganalisis efisiensi pengestiamsian beta dengan menggunakan metode 
Single Indeks Model, Dimson, Scholes & Williams dan Fowler & Rorke. 
Pengambilan samplenya dengan menggunakan metode purposive 
samplmg. Populasi sample meliputi 42 perusahaan yang terdiri dari 21 
perusahaan manufaktur dan 21 perusahaan perbankan dengan peri ode penelitian 
4 tahun (Januari 2003 s.d Desember 2006). Metode analisisnya dengan 
menggunakan regresi linear dan regresi linier berganda. 
Hasil analisis menunjukkan bahwa dari pengestimasian beta dengan 
mengl,'Unakan 4 metode di atas menghasilkan beta yang stabil. Uji statisik yang 
digunakan adalah Paired Samples Statistics dan Rank Spearman. Dengan uji 
Paired Samples Statistics, Single Indeks Model menghasilkan tingkat 
signifikansi yang paling tinggi diantara 3 model yang lain. yaitu sebesar 0.419. 
Semakin tinggi tingkat signifikansinya semakin stabil hasil yang diperoleh. 
Begitu juga dengan uji korelasi Rank Spearman, metode Single Indeks Model 
juga menunjukkan pola beta yang paling konsisten diantara 3 model yang lain 
yaitu 0.694. semakin tinggi korelasi antara peri ode 1 dengan peri ode 2, maka 
beta semakin stabil. Pola konsistensi ini juga ditunjukkan adanya korelasi positif 
antar periode untuk masing-masing model. 
Dengan uji Kendall's W Test menunjukkan hasil yang signifikan, yang 
artinya tidak terdapat perbedaan hasil estimasi beta antara model yang satu 
dengan yang lain. 
Dengan menggunakan uji One Sample Statistics yang hasilnya signifikan 
untuk semua model dan periode, hal ini menunjukkan bahwa semua model dan 
semua periode mempunyai nilai beta yang belum seefisien beta pasar (~= I). 
Kata kunci : Beta, Return, Single Indeks, Scholes and Williams, Dimson, 
Fowler and Rorke 
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ABSTRACT 
This study purposed to analyze the method stability in estimating beta, 
observing the difterence of beta estimation result between model and analyze the 
efficiency of beta estimation with use Model Index Single, Dimson, Scholes & 
Williams and Fowler & Rorke method. 
The collection of sample used purposive sampling method. The sample 
population covered 42 companies that consist of 21 manufacture companies and 
21 banking companies with research period namely 4 years (Januari 2003 to 
December 2006). The analysis method used linear regression and double linear 
regresSIOn. 
The analysis result indicated that beta estimation with use 4 methods 
above yielded stable beta. Statistic tests that used were Paired Samples Statistic 
and Rank Spearman. With Paired Samples Statistic test, Single Index Model 
resulting highest significance level between three others namely 0.419. The 
higher significance level more stable the obtained result. It was similar for Rank 
Spearman correlation test, Single Index Model also indicated beta pattern that 
most consistent between 3 other models namely 0.694. The higher correlation 
between periode 1 and period 2, thereby beta was more stable. Consistence 
pattern was also indicated with the positive correlation tor each model. 
With Kendall's W Test indicated significant result, which means there 
was not any differences in the result of beta estimation between one model to the 
others. 
With use One Sample Statistic test that the result was significant for all 
model and period, this matter indicated that all model and all period has beta 
value that not yet as efficient as market's beta ([3= 1). 





Halaman Sampul Depan ........................................................................................... i 
Halaman Sampul Dalam ......................................................................................... ii 
Halaman Persetujuan Pembimbing ........................................................................ iii 
Halaman Prasyarat Gelar ......................................................................................... iv 
Halaman Penetapan Panitia Penguji ......................................................................... v 
UCAPANTERIMA KASIH ................................................................................... vi 
ABSTRAK .............................................................................................................. ix 
ABSTRACT ............................................................................................................. x 
DAFTAR lSI ........................................................................................................... xi 
DAFTAR TABEL ................................................................................................. xiv 
DAFT AR LAMPIRAN .......................................................................................... xv 
BAB 1 PENDAHULUAN ..................................................................................... 1 
1.1 Latar Belakang Permasalahan ............................................................. 1 
1.2 Rumusan Masalah ............................................................................... 4 
1.3 Tujuan PeneIitian ................................................................................ 4 
1.4 Manfaat PeneIitian ......................................................... ~ .................... 5 
BAB 2 TINJAUAN KEPUSTAKAAN ................................................................ 6 
2.1 Landasan Teoritik ............................................................................... 6 
2. L 1 Pengertian Beta .......................................................................... 6 
2.1.2 Metode Pengukuran ................................................................... 7 
2.1.2.1 Metode Single Indeks ..................................................... 7 
Xl 
2.1.2.2 Metode Schole and William ........................................... 9 
2.1.2.3 Metode Dimson ............................................................ 12 
2.1.2.4 Metode Fowler and Rorke ............................................ 13 
2.].3 Return ....................................................................................... 13 
2.2 Penelitian Terdahulu ......................................................................... 14 
BAB 3 KERANGKA KONSEPTUAL DAN HlPOTESIS PENELITIAN ........ 18 
3.1 Kerangka Proses Berpikir ................................................................. 18 
3.2 Kerangka Konseptual ........................................................................ 19 
3.2.1 Kerangka Konseptual 1 ............................................................ 19 
3.2.2 Kerangka Konseptual2 ............................................................ 19 
3.2.3 Kerangka Konseptual3 ............................................................ 20 
3.3 Hipotesis ............................................................................................ 20 
BAB 4 METODE PENELITIAN ........................................................................ 22 
4.1 Rancangan Penelitian ........................................................................ 22 
4.2 Populasi dan Sampel ......................................................................... 22 
4.3 Identifikasi Variabel ................................................... : ...................... 23 
4.4 Definisi Operasional VariabeL. ........................................................ 23 
4.5 Jenis dan Sumber Data ...................................................................... 24 
4.6 Teknik Analisis Data ......................................................................... 25 
4.6.1 Menghitung Return Saham ..................................................... 25 
4.6.2 Menghitung Return Pasar ........................................................ 25 
4.6.3 Regresi Linear pada Single Indeks Model .............................. 26 
4.6.4 Regresi untuk Model Schole & William ................................. 27 
4.6.5 Regresi untuk Model Dimson ................................................. 27 
XII 
4.6.6 Regresi untuk Fowler & Rorke ............................................... 28 
4.7 Uji Hipotesis ..................................................................................... 29 
4.7.1 Pengujian Hipotesis Pada Rata-rata (One Sample t-Test) ........ 29 
4.7.1.1 Paired Samples t-Test .................................................. 29 
4.7.1.2 Rank Spearman ........................................................... 30 
4.7.2 Uji Hipotesis 2 ........................................................................ .31 
4.7.3 Uji Hipotesis 3 .......................................................................... 31 
BAB 5 ANALISIS HASIL PENELITIAN ......................................................... 32 
5.1 Data Penelitian .................................................................................. 32 
5.2 Analisis dan Hasil Penelitian ............................................................ 33 
5.3 Hasil Uji Hipotesis ............................................................................ 36 
. 
5.3.1 Hasil Uji Hipotesis I ............................................................... 36 
5.3.1.1 Paired Samples T-Test ............................................... .36 
5.3.1.2 Rank Spearman ........................................................... 37 
5.3.2 Hasil Uji Hipotesis 2 ............................................................... 39 
5.3.3Hasi1 Uji Hipotesis 3 ................................................................ .40 
BAB 6 PEMBAHASAN ..................................................................................... 42 
BAB 7 SIMPULAN DAN SARAN ................................................................... .45 
7.1 Simpulan ........................................................................................... 45 
7.1 Saran .................................................................................................. 46 
DAFT AR KEPUST AKAAN ................................................................................. 47 




5.1 Daftar Sample Perusahaan .......................................................................... 32 
5.2 HasH Perhitungan Beta ............................................................................... 34 
5.3 Hasil Pengujian Dengan Uji Paired Sample T Test ................................... .37 
5.4 Hasil Pengujian Dengan Uji Rank Spearman ............................................. 38 
5.5 Hasil Pengujian Dengan Uji Kendall's W Test Periode 1 ......................... .39 
5.6 Hasil Pengujian Dengan Uji Kendall's W Test Periode 2 ......................... .40 
5.7 Hasil Penguj ian Dengan Uj it .................................................................... .41 
XlV 
DAFTAR LAMP IRAN 
Lampiran 1. Mapping Teori 
Lampiran 2. T - Test Paired Samples Statistics ~"~ 
Lampiran 3. Nonparametric Correlation Spearman's so, 
Lampiran 4. Kendall's W Test periode 1 ~ 
Lampiran 5. Kendall's W Test periode 2 Sc; 
Lampiran 6. T - Test One Sample Statistics 5 I,-
xv 
